
As a safe and
profitable investment
we recommend the

City of
Copenhagen

31/2^ Bonds of 1902
actually giving an average yield of

9%%
and on which owing to the prêtent
low rate of exchange an additional
profit of over 90'i may be real-
2«rd. when same reaches parity.

Ask tor Circular "E"
Your inonirv is also invited on

BRITISH FRENCH
BELGIAN GERMAN

and other European Bonds

HUTH & CO.
30 Pine Street, New York

Telephone John «214

For SAFE
Investment
BONDS

n declining ato.-k markets good bonds
¦nalntain values. Thoir stability ap¬
peals i«« Investors desiring to avoid risk
irai anxiety

lO^r NET
s the return of a (",<.:.l Debenture Hon«l
>f Proven Reliability lasOi by a Staunch
financia! Im

Well protected by s: rlngent .bank-
ins laus
-Deals in money only.
Assets liquid- a«n tir.l ur^ In high-
prlced Im morios.
An opportunity to f«hare In the
p:««fH».

^-Yielding a total of 11% to the
bondholders nott and for several
uears past, and growing stead¬

ily with the soífd expansion of
us lo'.i't sen-tee in many State*.
\ «combination of every one of the
elements of st-curlty demanded by
the most conservative invrstor.
earrylng with it a lurge ¡.hare of
the profits.

$100.$500.$1,000 denominations.
A (JufiT-frr Century of experience in flnance
Did business management behind our rec-

tmmtndat ion of this in
¦end for Circular lt-27, pivin« full tletull«
l-her se irlth s ;¦...¦¦ on

< I .'

Clarence Hodsnn&R.
r..vrAni.'Miir«) io'J » '¦ 4

CFE ¦-¦. rzE :¦: ..' ¦.-¦ :iirities
(V Vi£iJ3JN«7> 13(3 '- THE- -rttAERAML

503 Fifth Avc. I», pt. II.

Chain Stores
And Their Growth

Chain stores occupy an im¬
portant place in the commer¬
cial world today and their de¬
velopment has been «Vapid.
Such companies are operating
under unr.su.3lly a Ivantageous
cond.ticns at the piesent time.
The current issue of our Mar¬
ket Review contains two in¬
teresting articles, outlining
the e7-;pansion and future pos¬
sibilities of

AMERICAN STORES CO.
Tliird larges: chain s'ore
system in the country.

0FT INCORPORATED
leader in the ¿islrihu'.ion of
nay, ni '¡ numi r us shops.

t on re, at for K-SS2

LUGRES &DIE&
v STOCKS.E0ND8.GRAIN

r fit- irsh
< :l.x i: ¦»¦

[ T:a N 1 El

2 New St., Ne-y York
Telephone Broad 5140
i a .'-. Ave. Tel. Vanderbül 9333

', vY. 1251h St. Tel. Harlem ¿651

GÇRMAN.Y
We offer the

Facilities cf the

PiÄTEONAL DARK
FÜR

DEUTSCHLAND
;r7 opening an account in
''¦¦-¦ Mari 5. Ch ¦<¦); books,
sigr.at <¦ cards, and a Lcn I-
. '.' nformation, including the
1¡ tes I iovernment i eg ila
tions, furnished upon request
Daily cable quotations
from Berlin enable us
to quote favorable fates
for German Exchange

Booklet on Foreign Exchange
I e. on R( icst,

PACAT FINANCE
CORPORATION
4? BROADWAY, NEW YORK

Telephone EROAD 7551

CHINO
COPPER

A Jackling property
. small capitaliza¬
tion. should reflect
any improvement in
copper situation.
Special analysis.
other features in.

Ask for - MARKET
ropy B-73 OPINION

R. H. MactóñSTERS & CO.
Utmbsm i onsolutateâ Hioch Kxeh of ti r
82-84 Krosd St. New York
/'ho*.- Broad t1$'l KnHre First Floor
i:M<:A'y<i MiLV/AVKKK NEW HAVEN

Investment Information
Questions of ge ,rrol interest to »H-

retto?s will be- answered in this col¬
umn, m which case only initials Will
be used. Others will be ansivered by
mail. Add ess all incwiries, tnclos-
ma a stamped, addressed envelope, to
Financial Editor, The Tnuune, lis
Scssau Street, New York City.

What We Moan by "Speculative"'
Question.When you say a stock la high¬

ly speculative do you nu-an that th» stocl«
coca up an.I «'own with tho market, i»ubj
to push up ami easy to push «town, or do
you mean the s«o« k Is not much good anil
apt t-> fi.il? I notice In a recent Tribune
a business man's list has I.ehlgh Valley.
L'nlon Pacific and United sumi-h steel com¬
mon, and .«¦¦-¦.J say these an- speculative., bu'
sound. U'lion nou say a stock is sound <lo
you mitan it 13 a. good earner and well
managed, an-! not apt to fail? Do you
consider Anaconda, Wesltnghouse Manu-
facturlng aud General Motors soun«l?.
H. ïù. S.

Answer -We think you have misun¬
derstood our ratings of certain securi¬
ties. The Tribune has frequently (rone
into the matter of speculative issues.
All securities to which we give this
rating are by no moans "apt to fail,"
as you put it. The common stock of
the United St;.t«'s SA-cl Corporation
is, in cur opinion, speculative, because
it is so sensitive to earnings and other
developments. Yet the stock lias great
potential value. Its book ».-nlue. about
5240, is far in excess of its selling
price. Before the war this issue was
paying no dividends. During the war
it paid as high as 17 per cent perl
annum, and sold at over $130 a share.
Lot u<» suppose you had purchased it
tit that price for investment, as so
many did. What has been tho result?
At present, they have a stock selling)
at about $83 a share, and paying only
6 por cent per annum. That is the way
with common issues as a general rule.
They ..re t he-issues which reflect more:
than any others the changes in busi¬
ness. They assume the risk. It is quite'
nat-ural, then, that such stocks should!
fluctuate over a wide range. There is
nother important point; One person!
may be able to hold certain issues'
which have a speculative feature,;
vyheroas another should adhere strictly,
to sound investment issues. If your'
invested capital is to be % 100 000* we
see no reason why a few shares of such
stocks as Lehigh Valley, Union Pacific'
or even United States »Steel may not be
purchased. But if your capital is only,
$3.000 or $4,000 you should not enter«
this class, but should purchase only:
good bonds and mortgages and seasoned
preferred stocks. A sound investment
is one which is so well secured both as
to principal and income that it is not
so sensitive to varying developments.!
To bo sure, even thy best, investments
fluctuate. Money and credit conditions
have caused a large drop in the prices,
«>f the very best bonds and mortgages,
but at no time have these securities
been in jeopardy. The three other1
stocks you mention are speculative be-1
ctiuse they are so sensative to earnings.
Westinchouse is. perhaps, less so than
the other two on account of the niture
ot' the business. If one's capital is
small he should not purchase such
stocks.

Marine 6s C,ood Despite Decline
«7 lostinn !:-,¦.¦ fifty shares Willys-

Overland common, which I purchased i.

J7." ,1 share. At the time this stock «va»
w«»ll regarded on account of the great earn¬
ings «f the company, r.rokcrs freely >.«:.>-

mented on the worth of his stock, and on
t --ir suggestion purchased. Lately how¬
ever, I fail I-« not-- any comment on this
Mto«»!«:. an! .is th-> automobile industry is
about to undergo a readjustment oí prices,

«.-., I writ«.- ;« know J.ust what effect that
will have on the issu.» above ref<»rred to.
Would you suggest «hut make additional
purchases .«;:' '.«-« that manner [«.'«lue«! the
average per share of mj stock, or would
y.:«j «-i'.:.--..--. .-Il« v--!, en «i"1: alone?

also hi ve $1 000 worth of bonds of the
International Mercantile Marine first «7s
vvhl cost mo $!>?.«! Th's same amount o<
bor i an be purchased for around ÍÍ800
What is your opinion of the bond» an«l
would you recommend their purchase?
w. A. G.
Answer Willys-Overland curam'-t

stock never was an investment issue.
When business was flourishing the
company's prosperity was reflected in
the common shores. That is the way
(«.* common stocks. Recently, as yo»
say, there has been a phingc. Th
stock recently sold at about $8. Muc
depends upon the fut-iro earnings c
the company. During the war peri
when .-¦'¦ many people wero prosperous
automobiles wore purchased in giv
quantities. All that luis changed. V«
c nnot attempt to predict the future
this concern, nor can we advise
regarding its purchase. We do not
licve any stock should be purchu
merely for the salt«» of averaging. V.
less you believe the purchase to 1<
sound on«» do net make it. The Int
nntjonnl Mercs itile Marine bonds V
d'»clined s'incs you purchved them
cuii-'e thej have hid to conform t-
vestment couditi« .« and not bee
their security has be«:n afTectod.
regard them as a good investment.

Now Too Late to Ask for Advi
« uestlon l pur« «d 10 shares of 1'.

hip Tin [Mate ¦;..,,¦ p ¡rat ion
*' 7 7 0 a »bare I.«aid for

«ived a I'.tfr 1 ':.-; Nat I«
' Marietta trev \v

¦'... s for I!»«. 1'i'i -n date ¡<
¦Heel Corporation I' ; my m ¦.

lost or w you ¦,

Mrs. .1. !..

Answer.Months aro wo recorded
fact in these columns that officer:'
the Pittsburgh Tin Plate and St«
Company hn«l been arre ted in Pitt«

._, ¦-,.;.« a town usua-ly to'--rnnt of sue
thing« as questionable stocks-.and v

are o.rry -, ou missod the ''acts. \V
cannot tell you what yoti cat« expec
to get ott.t of your stock It roprt -- nt,
¦».m ng other things, a shan.» «.f owner¬
ship in some pictures of iteel mil s
rnt'de not from the mills themse ve
but from architects' drawings of what
the mills were going to be. Each ca.*
ried a ¡arste 'abe! on the root", viz.
¡"Rolling Mill," "Plate Mill," etc., -.

that the workman, »od-iling in for hi
daily toi; in the m irning, would not gointo the wrong building.

Fïolds H. & O. Common at 91
Question.I ¡rav 20 sharer» I(al«r«..<. £Ohlu a, lirai .¦¦ ''-* Althout;I am will -.«; taUu a buslnen.8 ir-aa

!sk an«.) cari aford I wait, ilo :.'"ii taina
wise 10 hang «.a to It 7 Would II holbe better to «13 H an I Invent In nome pre¬ferred stock llku Standard «il ot New.3« : S"> ?. I ). M.
Answer This is a matter for your¬self to decide. If you believe th<

future f Baltimore & Ohio warrants
holding the common stock, und you
«~an aflFord to do s8, you may be. re¬warded. Your position would be en¬
tirely speculative. If you purchase a
round security, like Standard Oil pre¬ferred, yoi.r.- is an investment positionWe can r.«a more tell you what Balti¬
more & Ohio will do tiian we can t«-!
you what the weather will be nextEaster. We havo confidence in the
country, aril as the rai roads are sivital to its welfare it m our opinior,that they will fc«'t a s«|uare deal.

_

Lettin-? Leather From the Orean
Question- What In your opinion of un

...a In the stock of the Oceanl.eal ei Company, Im., of New Vork?
nu onsld« rjti sound In «/« si ..¦. : IWhat progress have m«.y made ;«n.| what

«i opinion a«» to ih'-lr prospects?..'.! J 1.

Answer We believe thnt the OeearLeather Company Is honestly managedbut we cannot rate the stock as a soundinvestment before the company is pas)the experimental stage and han provecíit« earning power over a period. Th«
company a»;.s that revenue from byproducts more than cover:» the c««><t i
producing leather from creatures of th<
sea, and that th«r income from its tan
r.i-ry operations will be «'cur pr<-filWhether the company will be «b!<« tf
r .'..-«¦ ¡i1! its expectal ions for stockholders remains to bo seen, and ihamakes the stock speculative.

Risk Belongs to Buyer, Not Broker
Question.1 have heard quite a good

deal of what my friends call the 'K<«n*
ahin" of purchasing stocks through Rose
& Co., l>0 Hron.l Street. New Tork City.
Hy this method one can secure n!o«-ks by
'.»sins down on..-fifth of their market
vaLue, anil th«> balance In twenty equal
monthly payments. Regardless of any
market depreciation, there are no margin
i.lIn. Although these people advertise c-x-
nr.lvely, have failed to find their ad I«
our paper. This may he due to some in-
ormatlon which you have In regard to
'.«¦h- reputation. I would appreciate any
'.ah information, au I am desirous of
making a commitment, and such a plan
could aid mo conslderabjy. But I henlt-t'.e
0 «leal with a firm that take« the risk of
i client making any further payments on
a stock that might have «lecllned fa,r below
the amount h«> has paid on same. .!.. M.
Answer.If a broker

, advertises in
The Tribune it means that we have
looked him up and believe him to be
reliable. If ht does not iand some
reliable ones do not) we do not at¬
tempt to pass on his merits, as a ri)le,
for obvious reasons. In our opinion
it is not good practice for a broker to
guarantee not to make margin calls,
especially when the customer's marpin
is as little as 20 per cent. Such a thing
is not done by well-managed houses,
lor the simple reason that if the stocks
bought -went below the margin the
burden und risk would fall on the
broker, where it dots not belong. If
you are jroing to buy on the partial-
payment plan you must take into con¬
sideration the interest charges on un¬
paid balances.

Young Man Will Invest Small Capital
Question.Which would you rather bin-,with a vcr-j small capital, Realty Asso¬

ciates' Prudence bonds or PennsylvaniaRailroad 7 per cent bonds? This Is fromthe standpoint of safety. What «lo youthink of Atchison common aa an invest¬
ment at nresent low levels'? Would voo
advise the purchase of Brie'Railroad com¬
mon for a possible good return at .i later
«late.? Are there among the common
stocks at present low levels any «rood
buys, with reasonable safety- any that youcould recommend ;o a young man?.R M.
Answer.The Realty Associates' Pru¬

dence bonds ar.e issued against first
mortgages on New York City income
producing real estate. The bonds do
not represent any pecific rropeny. ur¬
do the bonds of other such concerns,
but the mortgages are trusteed and the
bonds issued against them all. We re¬
gard them as sound, because not more
than CO per cent of the value of the
property is lonned on mortgage, and,
b-sidos this, the bonds are guaranteed
by the company. In all probability the
security be' ind these bonds is better
than thi't behind the Pennsylvania
Railroad 7 per cent bonds, but the lat¬
ter enjoy a bettor market. That is if
one cares to sell he may do so more
casi'y. On the other hand, if you pur¬
chase a bond at a premium you should
amortize the principal, for in 1-9.10,
when the Pennsylvania bonds are due,
you will receive only $1,000 for each
bond of that oar value, if your in¬
vestirent is to be a permanent one, we
shoul.l prefer the Prudence bonds.
Y«- u state that you bave a very small
capital. There "ere. we advise against
the purchase of railroad or other com-
in -i stock-, 1. s ' :>ro r er.'tt,-

ly a'l spëcu'ative. Atchison is a good
road, but the railroad situation Is still
í¡n uncertain one. and you mny be
taking too many c'-anees if you pur¬
chase the steck. Erie is a pure specu¬
lation. The Tribune does not make
suggestions for speculation.

Puzzled by Canadian Pacific's Fall
Question.Kindly advise me your opinion

of Canad an 1'aeillc a.-« an Investment.
What hav« their earnings been? Are they
acked b; 'la- Cunadla a government to

any extent? Wh> should their stock have
iroppi il leven points In the pan', fifteen
lavs; thai is, whai factors ar ¡¡able to
.a-.e caused such a drop?.I.. 11. II.
Answer.The Canadian Pacific Rail-
ay, one of the greatest systems in the
orld, has shov.n a large increase in
r ss earnings during 1 f120. For the
:-st nine months gross war $147,437,000,
n increase of over $23 000,000 over the
ine period last year. However, there
as a falling lT of about $4,000,000 in
erating income during that time,
his is at the annual rate of 9.10 per
'.t on the common tad;, against 10.80
r cent for the year 1919. The stock
..-¦. 10 per cent per annum, so it will
scon that the margin of camines

or dividend requirements oven for
19 was none too great. But pracli-
ly all the roads have been readjust-
them:elves to new conditions, and
"1 oars lik< . that there will be hu¬
tment. Wi do not regard this
a as a sound iifveaiment i.-.-uc bo¬

it so sen.: i'i ve to earnings and
.- developments. The coinfTinv is
ted without any aid or backing
'.he Dominion. Ti.«« s-c^k ore

pcculative favorites, mi when
«cent 'it .'¦, cam« in the market
t ck, like he o her-, fell. In such
i.'et practicaih no issue is spared.

: y people are forced to sell at any
." procurable. The recent break in

is ue had nothing to do, in our
lion', with any development within
company.

Puzzled by Aílanti Refining
tion -1 am ih«> ,¦¦ z>.!---, «.;<- ssor nf
.,. oí the .- unmon stnc'-i of tho A'-
!-. filling Compr»ny. xchiinBod to

eins oi tin stock at th« time the
P, n.« «-«.«.: a ., f-¦«.¦¦ .! and common

I had *'¦¦' foi n«»veral yara one
«. in this company with the belief that
n the reorganl .«.«ion nhn-.il occur thi

ol this hoi «ru; would i.--- conslder-
y beyond wh¡ *. paid for it. 711. I

Answer -Man»; people purchase stocks
tho former Standard Oil group be-

.-.use t; cy '««ear of the large surpluses
_> be divided. There are largo snr-
duses in many instances. T'ne Atlantic
«'.cfining Company is one, yet it is en-
¡.ircly a matter o<* policy on the partf the directors as to whether this sur¬
plus should le divided, ïher. fore, the
tock fluctuates over n wide range. Ir.

the mean time stockholders become im-
itient and wonder why they arc kepti-uiting. We have n«it the slightestknowledge of what the directors willII w can an outsider te 1 whether
1.200 a share represents a true valuefor the stock or $-00 a share? If you

can afford to go ir.to these things, all
v. el! and good. But the holder of At-lantic Refining preferred has nothingto worry him, hoc wise he knows he has
a good investment.

J. I. Case Plow Preferred
Question.Will you Irln'lly a«lvlse me th«i-atlng. In vour opinion, a.« an investmentIn .1. I. Case second preferred? I holilsume bought at around 98 a:, i am think¬ing of buying irn.i" at th«j present market.ibout 6'3) -1.. J. A.
Answer.The report of the J. L CasePlow Works for the year ended June30, 1920, showed that net profits were$673,305. Dividend-, on the -first pre¬ferred amount to $225,000 and secondpreferred dividends to $225,000. Inother words, the preferred dividend

was earned about twice over. Thismargin is wry fair. Much, of course,depends upon tire future business ofthe company. Based upon latent earn¬ings, the second preferred stock ap¬pears to be entitled to a fuir rating.

Teacher Tempted lo Boy Coppers
Question.Am n teacher, middle aged,wilt« u «mall amount >>f savlnirs from mywages, un am advised t«j Invest la theCentral Copper Company «,f Arlsona, Inc,Please ailvls« me n« to the probability ofreasonable dividends..(Miss) M (; ji
Answer Von don't, want anything toIn with copper stocks. If your Davinasre going to be the basis <«r your com-« m and well-being In ymr old age, buyLiberty bond«, sa-.- I he fourth «I1«». You

»r« n«A in a poitlon to speculate,

Sinclair Holder Feels Like Averaging
Question I have some Sinclair Consol»

Ulati'd «,>ll rotnmon stock purchased one
year ago at more t!»an double present
luofatlon arid would like your advlcn on
purchasing some now to get a better aver-
igu prioe on my stock. The reports of
Lile new wells and additional output each
month g!v«' foe considerable faith that Ihcy
are a progressive, going concern anil some
lay tney will pay dividends and be a big
th'lns In the oil industry..«:. B.
Answer.That you hold Sinclair at

double its present quotation is a fact,
which has no bearing on whether you
should acquire some now. It may be
true that if you buy more and the
shares go up you can wipe out your
loss ir ¡ess perpendicular distance on
the sca«e than if you confined your¬
self to the first commitment. But it
is also true that if it fails your loss
will be correspondingly greater every
point down, and in that unfortunate
event you would soon begin to feel
like avernging again. The thine for
you to do is to forget your present
holdings for a moment and decide in¬
dependently whether Sinclair is a good
buy at the price at which it is offered
to you and affords better chances to
recoup thnn other stocks you know of
which you can buy with the same
money. That of course is a speculative
matter about which we cannot offer an
opinion. The Sinclair company is pro-«
gresslvo, as you say, is operating well,
and we do not believe that the dec'ine
in the stock has been caused by any¬
thing unfavorable in the condition of
the company.

Railroads Offer Investment Problems
Question.I am looking for urif«» Invest¬

ments In railroad stocks an«! would 11 ko
to know the present rate of dividends and
the par vahie of th- following stocks; also.
if possible, state what railroads you con-
aider tin» best Investment at this time:
Atchlsoii, Canadian Pacific, Chesapeake &
Ohio. Chicago Ä- North western, Delaware]& Hudson. Great Northern, Illinois Cen-
liai, l.ehlgh Valley. Louisville A- Nash¬
ville. New York Central, Norfolk & West¬
ern. Northern Pacific, Pennsylvania. Head-'
inc. Southern Pacific, Union Pacific.
.'.«. A. W.

Answer.The railroads you mention
are among the best. All have been
dividend pnyers for many years and all
enjoy good credit. However, the rail¬
road situation has changed so radicallywithin the last few years that manyof these stocks arc not entitled to
such gaod ratings as heretofore. The
railroad outlook still remains uncer¬
tain, and it is yet to be demonstrated
how the carriers will manage under
the new legislation. Already we have
heard the complaint from the New
England roads that even with the re¬
nnt increase in rates they are unable
to pay their way. Many of the companieswhose stocks you mention have largeinterests outside their transportationbusiness. The Chesapeake & Ohio, Le-
I'igh Valley, New York Centra!. Norfolk
it Western, Pennsylvania and Readinghave vast coal properties, while the
Southern Pacific has valuable oil pr-ip-erti'Tis, which nre to be distributed
¡«niong the stockholders. The Union
Pacific derives a large part of its in¬
come from investments in other prop¬erties. Theneforc there is in most
cases considertiblc value behind these
issues. This country is dependent
upon its transportation systems to
such an extent that wo do not believe
the railroads will be allowed to suffer
more than they have already. The
people have had it brot'ght before them
on many occasions during the last two
years how vital it is thrtt our trans¬
portation should be made adequate.In order to accomplish this the car-
riera must hnve a squire de A. We do
not wish our readers to think that we
regard the stocks you name us nnstife.
Wo insist on distinguishing between
speculative and investment sec ¡rities.We have confidence in this country of
o'irs, and, because of the import-niceof our transportation systems, we be¬
lieve all tii_¦ stocks you name offer at¬
tractive speculative investment oppor¬tunities, Many inquirers desiring to
invest $2.000 or $11000, which repre¬sents practically all their capital, ask
us to aid them. We alw vs try f .>

consider each case separately. To such
requests we invariably s'.;g;.-est oniythese issues which, are so well secire
as to both, principal and ificome that
tht»y nre.not sensitive to earnings and
»'her developments. For the investorwith a largo .'.mount of cnrital a cer¬
tain proportion invested in s-uch st«;«-1-««
:«s you mention is not inadvisable. We
rive you the par value an presentdividend rates: Atchisnn. par $100,.ate 0 per cr«nt; Canadian Pacific, $'00,I0 por cent; Chesapeake '¦ Ohio, $100,4 per cent; Chicago & N »rthwestcrn$.00, "

per cent (recently red -cod .'.. m
: per cent); Delaware & Hudson, J100,D per cent; Great Northern.« SHOO, 7
:.« r cent; Illinois Central, $1.00, 7 perCent; Lehigh Valley, $50. 7 ¡«er cent;Louisville <£. Nashville, $'100 7 percent; Now York Central $100, 7, »er
cent; Norfolk & Western, $'00, 7 percent; Northern Pacific $100, 7 percent; Pennsylvania, J.'.O. fi vor cent;Reading, $i*0, fi per cent; «So« hernPacific, $100, «*i per cent; Union P«acilc,$100, 10 per cent.

Would Split $20,000 Ten Ways
Qties'ion.C'nn yo-i advise an Investmentof ÍSO.OOO divided Into vario«.-« high-gradesafe railroad homls. say, J2.00P in eachlailtoad. that will give high««', yield?G. do 1,

Answer.The following railroad bonds
ar.e well secured, have good marketsand yi«"ld from 5.75 per cent to 7.55
per cent: Chicago, Milwaukee à St.Paul general 4 per cent 1989, yield 5.95
per cent; Denver &. Rio tirando 1st4 per cent 1939, yield 7.55 per cent;Cleveland, Cincinnati, Chicago & St.Loui.i genera! 4 per cent 1993, yieldfi.PO per cent; Illinois Central 1 percent 1953, yield 0.30 per cent; Chesa¬peake &. Ohio general 4'i« per cent1992, yield 0 per cent; St. Louis & SanFrancisco prior iien 4 per cent 19"0,yield 7.35 per cent; St. Louis South¬
western 1st 4 per cent 1989, yield 5.85
per cent; .Southern Railway 1st con-
so ¡dated 5 per cent 1994, yield 5.75
per cent; Wabnsh 1st 5 per cent 1939,yield «a..30 per cent; Oregon Railroad <fcNavigation 1st and refunding 4 percent 1961, yield fi.05 p«-r cení. There
are other railroad issues which may be
purchased to yield more than these
bonds, auch as the recent issues of 7
per cent bonds and equipments, butthey are comparatively short term andall sell at premiums. The advantagein Fuch bond* as we suggest is that thechances of appreciation are good, as
all sell at a discount. If money rates
return toward normal these i suesshould have a substantial rise in prices.At the same time all are so well se¬
cured as to principal and interest, that
they are not sensitive to earnings.

Wonder« Why Stocks Derlino
Question.D.o you consider he y ¡.er cent

cumulative preferred slock of tta- Atlanticund Pacific Ten Comnany a safe Invest¬ment for a woman? C»n you explain whythe National Leather and Swlfl atocks arogoing ch.'An all the time? Would you advise selling or hulillng for .«- higher mar¬ket 3' |.\ N. M.
Answer The «¡rent Atlantic and Pa¬cific Tea Company has shown large in¬

creases in sales over last year, the in¬
crease averaging about 45 per cent.We regaivl the preferred stock as a
sound investment. Practically all stocksof a speculative charucter have declined
owing to deflation. Packing andleather companies have shown a fallingoff in profits. Swift <fc Co. and NationalLeather common stocks are necessarilyspeculative because-they are so sensi¬
tive to earnings. We do not attempt tu
advino upon speculation. If you wish
to place yourself upon n sound invest
ment basis you should purchase onlygood bonils and mortgages and a«sa-soned preferred stocks.

,.,-

Here's One From South Afric«
Question.I am one of your subscribers.i nave purchased five shares Paige, cumu¬lât, ve p,.r cent preferred slock at 97.

lo-ctay «t Is quoted around 7*0. Do youconsider this Invest,,-,, at sound"? If not,what change would be desirable?.J. L-.Johann«-.««burg. Transvaal.
Answer.There has been a considera¬ble reaction in business in this countryduring the last few months. We have

had our period of inflation, as a result
of the war, and now we are parsingthrough a period of deflation. Prices
of commodities have fallen to a very
great extent, and luxuries, particularly,have been reduced. Automobile manu¬
facturers have lowered prices, hoping
to stimulate buying. There was a great
boom here in the automobile industr,-.
People who never dreamed of owning
a car found their wish gratified, for
the laboring classes obtained such high
w-ages that it was ne unusual sight to
see factory and other workers going
to thr.ir tasks in their own motors.
Most of these purchases were financed
throu h companies formed during the
last three years. The purchaser would
pay down a certain sum, take, out in¬
surance on the car and pay the balance
in instalments. No wonder the auto¬
mobile companies prospered! But the
American people have not a reputation
for saving. Easy com«:, easy go. Times
changed, many second-hand cars were
thrown on the market because of the
inability of many to keep up their
payments, and then came the price re¬
ductions. That is the story in a nut¬
shell. While the Paige-Detroit Com¬
pany has still maintained dividends on
its common stock and may continue to
do so, it is doubtful if its earnings
will show such gratifying resuits in
the l'attire. We know of no present
reason why the preferred stock is not
safe, but we do not consider the stock
of a company which manufactures only
one product as sound an investment as
th.v. of a corporation having a diversi¬
fied business. Such stocks as United
S'ates Steel 7 per cent preferred,
United States Rubber 8 nor cent pre¬
ferred and Standard Oil of New Jersey
7 per cent preferred arc better for you
to hold.

Seeks to Read Mexico's Future
Question- Would yon kindly give writer

all information you hav« on United States
of Mexico 5s and 4s ar.«l what you con¬
sider th- future policy of Mexico fore¬
casts? Would also appreciate all infor¬
mation you have on White Oil. 1 >. A.

Answer.The United States of Mex¬
ico 5 per cent bonds, £22 700,000, were
issued in 1899. The bonds are redeem¬
able not later than January 1, 1945, by
a cumulative sinking fund of 1.1466 pet
cent per annum on £10,¡14 1,380 applied to
ha.f yearly purchases or drawings in
June and December, commencing June
1, 1900. In January, 1911, the govern¬
ment exercised its option and paid off
£10,43:1,820 largely out of the proceeds
of a ! per cent loan issued in Paris.
All payments are made in gold, free of
Mexican times. The bonds are secured
hy hypothecation of 62 per cent of the
import and export, duties of Mexico.
Tho outstanding amount is now £9 957,-
260, denominations being £20, £100,
£200, £500 and £1,000, with the equiva¬
lent in German marks, and United
States dollars also denominated on
them. Interest is payable quarter'y.
Tho interest due July 1, 1914. was rot
met :inil subsequent coupons arc also
in default. Remittances for the sink¬
ing fund are also in arrears The 4
per cent external loan is for $40,000,-
000 United Statcj gold coin, and be-
sides it has the value of British, Ger-
r.:-"7 and French c nage «ti tho bonds.
The sum of £3.080494 ».vas issued in

1904 in London, N« '. York and Amster¬
dam at 94, the halnnee having pre-'
viously been paced. "!*.».c bonds are in
coupon form of £102 17s 7d and £205
15s :.'«! each and coupons are payable
June 1 and December t, while a s'hk-
ing fund i- provided for redemption of
the bonds in fifty years, free of ?«Iexi-
can taxes, payable in New York, Frank-
rort, Berlin or Paris. Interest due
Juno 1, 191 I, and since, as we'l as sink¬
ing funds, is in arrears. The Presi-

nt-c.'.ect < «" Mexico General Obregon,
lii.s stated that ho desires to pay the
intere t on nil bonds. What the re»
su t will he we cannot attempt to say.
The White Oil Coi-jior.iti :n was incor¬
porated October 16, 1919. and acquired
the holdings of White Brothers, corn-
prking oil and gas leases of about
'.'«7 950 acres; also two casing lead gaso¬
line riants, w th a combined output of
2 000 gallons daily. It aso acquired
tho Clarendon Refining Company. It.
own over 99 per cent of the Crown Oil
and Re: ning Comt any. Sineo inoorpora-
on '. h f ucquir« d by purchase leases

cowring 675 acres of land in Texas,
Louirii.r.a Kansas an* Kentucky. The
average df'ly production has increased
to 6,000 barreis. The corporation pro-
poses t, construct an eight-inch pipeline from til« water in Texas to the de-
vcl pod tied of north central Texas
and a 15,000 barrel refinery The com¬
pany also has a sixteen-acre water¬
front a! Bayonne, N. ..'.. where it plans
to cons'i.t live 75.000-barrel and four¬
teen IO.Oi'0-barre] tanks. There are
1.000 ¦,.« hares of no ;:ar value author-
i'/.etl and 630,000 shares outstanding.The stock was first publicly offered
October, 1919. at $35 a share. For the
three months ended June 30, 1920 the
company rep« rted to have earned
$1,417 731, écrivaient to $2.25 a share,
or ut the annual rate of $;) a share.

How General Electric Rights Work
Qu« lion ;. v- advise regarding Gen¬

eral III clrlc ri in « to be Issued in Decem¬ber. As no ;.---<t ml. tl rights entitle t.h«!I.ol.'.ei to buj on« v are of stock at par.H00. Prom whom? November 17 the stock
«'." «' Silt». November 17, on the curb''¦< -'¦ at $2.S7«j. As I -m.I, istandflvr rights at *2.7:7 j equals JI1..-0, plus'.- '.". ««mais $lll..i0, i. of stock by buy¬ing rlghta Inniea-l of buying the stock out¬
right at SI ¡0. -W. II. 1.- V.
\nswcr.When a corporation gives

rights to stockholders it offers them the
privilege of subscribing to stock at a
price. If you are not a stockholder you
may purchase the rights in the openmarket. In this case you would, to buy
one share, purchase five rights. Your
figures arc- correct. Aft-A- tho purchase
you send in A ;¦ five righls to he com¬
pany preper'y indorsed, together with
the en h payment. ($1001 and you will
afterward receive one share of stock.
The present General Electric stock
quoted on the New York Stock Ivx-
chantre carries th «se rights with it.
December S the stock will sell ex rights
and tho price of the rights will bo de¬
ducted from the price of the stock. You
would do better to purchase the rights.

Good Issues in $100 Pieces
Question- Please let me have ;, Hst of

«ro«i«i Industrial bonds which ran be pur¬chased li.nominations of $100, yielding.'« to 7 p.-r cent, maiming In r.n <<> twenty
year.- A ¦¦ land:., advise -.our opinion on
stocl of the l,ybeck Ocean Harvester Com-
pany..II. 11.
Answer The following bonds are

procurable in $100 denominations; all
are well secured in our opinion: Cen¬
cía! ¡Clectric i) per cent debentures
1040, New York Air Prake first i! per
cent. 1928, Hedhlehem Steel tirs* anil re¬
fundir.'.- 5 per cenl 1942, American Tele-
phone and Telegraph collateral 5 per
cent 19-10, Rell Telephone of Pennsyl¬
vania tits! and refunding 7 per cent
1945. Cumberland Telephone and Tele¬
graph (A. T. «fc T.i ,, per cent 1937,
«Montana Power first f, per cent 1943.
Lybeck Ocean Harvester Company stock
is speculative.

A full column of invent,
went qiir.ititms and answer*
m published in The. Tribunm
every weekday.

The Bond Market
V. S. Government

Liberty 3 4¡». 1047..
do 1st «1 Us, 19 47. .

do 2d «Us, 1942. .

do 3d 44». 1928.
do 4th 4 Us. 1938.

Victory 4 Vs. 192

Transaction«
Sal-s.
641,010
85.000

481.000
729,000

. 1,819.000
.303,000

Ttetd.
3.9«
5.15
5.33 0
5.10
6.40

do 3 4». 1*23.'. 131.000

«Quotations

I.ibertv 3 4s.
do 1st 4 7«s.
do 2d 4 Us.
do 3d 4 U*.
do 4th 4 4 s.

Victory 4\h.
do 3 4s.

Net
IIIjfh. Low. Last. chge.
92.40 92.20 92.20-;
87.30 8«.90 86.90 -1
86.14 85.(72 85.94 ..20
89.00 8S.50 88.60 .^.30
87.50 86.00 80.32 ..24
90.10 96.00 96.02-I
96.00 96.00 96.00 -

Bid and Asked Quotation»
Liberty Bonds. Yesterday. Friday.

3"B, 194
4h, 1947_

92.21 92.101Î92.50
0«2I87.50 86.SOW 87.50

2d 4.S. 1942. 86.80@86.20 86.1 o@86.20
1st 4Us, 1947... 86.80@87.00 86.82@87.00

85.86 @85.90 86.1 4 -V 8 6.18
88.70«£i 88.80 88.80® 88.90
B6.26 Vi 87.32 86.56 (g'S 0.68
96.00») 96.06 96.00'«, 96.02
96.00 Iff 96.06 96.00«-« 1*6.02

2d 4 Us. 194 2.
3d *4's, 1928...
4th 448, 1938.
Vic 4*48, 1923.
Vic. 3V\ 1923.

Pre-war issue
2s reg, 1930. 100»;@101:-3 100\@l'014
2o coup, 1930_ 1004 'a 101 4 100 »4 tf 101 4
3s ref, 1946. 89 '(t 92 89 <sS 92
3s coup. 1946.... 59 @ 92 89 @ 92
4s reg. 1925.... 104 4 'fi 105 4 104%@106 4
4 s coup, 19 25... 104 .'«1054 104 »4 @ 105 4
2» Pan e. 1936.. 1004@101Vii 1004@1014
2s Pan r. 193!6... 1004@1014 lOU'-a'-i 1014
2s Pan 0, 19318... 100 4 @ 101 4 100 4 @ 101 4
2s Pan r, 193.31... I 00 4 «ji 101 4 1004@1014
31s Pan, reg. 7a <«,. S3 79 «j 82
3s Pan. coup... 79 ji 82 79 a 82
Phil 4s, 193 4... 7 5 .'fi 85 7 5 @ 85
Phil 4s, 1935... 75 @ 85 75 @ 85
Phil 4h. 1936... 75 ft1 85 75 @ 85
.... Col. 3s, 1965.. 95 (a . 95 @
Foreign Govt and Municipal Bonds

(Interest To Be Added)
Bw. Asked.

City of Berne. 96% 98
City oí Christiania. . 98 -n 98 '4
City of Zurich. 9 7 7, 97 4
Argentine Intern 5s. 1945. 704 714
Belgium 6s. 1921. 99 4 100
do K*. 1925. 914 «1 4
«10 1 ;. 4 r

Canada 5m, 1921.
do notes, 1921.
do, 1926.
do 1929.
do lf'3U. 90

Chinese Gov, Hu Kug Ry 5s, '51 424
Cuba Kxtern 5s, 1944. 77 4

do 5a, aeries A, 1949. 81
do 4 (,u, 1949. 624

Dominican Republic 5s. 195S.. 76
City ot Lyons ló-yr 0s, 1934... 794
City of Marseille«! 1B-JT 0s. 1934 79 4
City of Bordeaux 16-yr Oh, 1934 794
City of Copenhagen 25-yr 5 4s,

i '« 4 4 . 7 4
French Govt 8«, 1st Issue.100
French, I'aria City 6s, 1921.... 94 4
Switzerland 8s, 11140.102
Japanese Govt 4 4s. str In, 1925 744

do 4 Us, 2d parles, 1925. 744
do 4s, str In. 1931. 564
do Tokio City 5s, 1952. JOS

f K G B & I 5-vr 5 4s, 1921.. 97 4
do 3-yr I 4s. 1922. 95
do 10-yr 5 4s, 1929. 8S 4
do 20-vr 5 Us, 19317. 85 4

Mexico Ex str us of '99, 1945.. 42
«lo gold 4.1 of '04.1954 3344

Italy 5tyr 64s gold bond«..,. 85

97 4 98'.,
90 4 90 4
9 0-4 90 4

6314
78 4
80
8 0
8U

"4 4
loou
9 4 s
1024
744

4.74.
974
9 5 4
89
H374
44 4
36 4
SO

(Sales)
4 4
44

40.000..
5,000. S3, Of
8,000.

) stlg loan 4s
4,0110.;"C4

Chinese Ry 6s
1,000. 42

Citj of Bordeaux 0s
1.000. 7 9',

City of Christiania 8.1
6,000. 98 4
2.000. 98 4

City of Copenhagen I.OoO. 564
54» K of Belgium s f

2,000. 744 74s ,1 I- M rets
1,000. 74'á 4,000. 9:4

City of Marseilles 6s' 2.000. 97 4
5.000. 794; do 6s 1925

City of Paris 6s 1,000. 914
10 OOi). 94 4' 5.000. 914

City cef Tokio 5s 3R«;p of C-iba 5s 17)14
1.00 0. 46 2.000. fl

Bom l'uveida 54s U K of Great Britain'
notes 1 921

3.000. 98
do 5 4M 92 7
1.000. 90U1

do 5s 1921
73.000. 98 4

do 5s 931
1 2.000 90 '.;

Dominic:« n R 5s
5.000. 754

French K-p Ss J 1'
M rets
12,000.1 004
2,000.100 »il
2.000.100 U
«-. 000.101

Gov of Su-ltzerlonc
s f 8s

& 1 >s 1921

15 00'
dr 192

97 4

10 94 4
2.00 «. 96
4."00. 944

lo 5 '«¡¡8 1929
20 0O0. .'.8 4

lo 5'"S 1937
li.iioo. 8 5»*
li OOO ....'. 85-4

t\V S of Mexico 5.1
1 000. 44'*
1 900. 44
Cl.'v i4s 13631
r, 0 -10. 91';.

19 000. 92
4 i..R 1907
* 000. 9;
4 s 196 0
1.000. ge

l.i.iOf).10" 4 X Y
5 000.10"
1.000.10? 1.2;

.Tap iKt r-.er 4'-,» de
16 000. 74 «4
6 000 si Of.. 7 4 4 do
3 OOO. 74 U

do 37«1 .ser 4 4s

Railway, Other Corporations
Ara Put"!'Ins 5s ««.OOO. 60'-

1 OOO 754 de ir..«i !K ser A
5 000. 7' '.. r. 000. cs a.
3! ooo. 75 do 4s 935

Am T f- T cvt 6s 000. 814
2 000. 944 do deb <3s 1934
1 000. 9»4 1 000. 6.1-4

do 4»>s ¡Chle * X W 7s temp
1 000. 81 V rets

do col rs 1 000.193
5.0.00. 794 do "XI 4s
2.0 00. 79 4 r..ooo. 86 4

do col 4s dr. 3 4s
1 000. 70 "-,1 10 roo. 664
2.00«. 754|C R I <.. I' gen 4s

do 4S
t 000. 64

100.
A

77, n 0 0. 7 5 =

? 000 75'
A T f- f F ren <s

15 100. 7'"
<!o nd1 Is stare.;"«

9 000 70'
do cv! «.! 157.5

10 000. 69
.; oon «.-.Of.. 68

Atl C '. -nlfled *».'.!
«oho. 7t

do T. «.. N 4s

3' 000
r i- tv. .Jt ind 4s

«". onr,. ;,9
Chile .--. oer 7s

0 000. <i:i 1:
(10

1 ono.
4 0 0 0.
fl "111,

68'i,

10
Oft«-

1 oon
" 000.

0 78 do 4

S-
t'.;.

«-, 0 00.ft 1 n Co 1
0000 914 2. 0 0 0. 7 ?

do cvt lUs '"on Gas "--ar« 7s
, M«l..'.... 701: 4.009.1011.
Î 000 70". 4 oon.1 00

1?vftnn 704 Cuba Cane Stipnr
, , . ¡ CVt de), 7s
"°, J..Ä a« i/l 3.000. 54

1 OOO] 8 6
r'uba R it 5s

17, 000.s ¡Of. 67
Del & It temp 7«

1 0 0 n .1044
1 000.lo;,

T. K A

1 OOO

1 eon.
7«-

fir, '" ¦«¦. '" 4 s
1 one. B3T4

B & V v \ L 4s
1 non «<'.'.

v.'] T e' T'a 7s .1 P
M re's

7 one.t«i«(i:
y neo.1Í"Í

t|T
4 il

¦n £ «
1 O.nno

r 0-1,1.
r n^n.

20 noO.
7 00.1

do con J«.
1 0 n n « t 1

Detroit Bdl8on col 5i
! 9 " "3

1 non .. «,
«1«. rO "s 9 10

OOO 81
Distill -es R c. Ss

Irle

Pre

1.000.75
rr-1 « M n 4s
1 n»l'.544
«- ... lien 4s

13 14
do cvt 4S ser B

1. «l o n ...... 41
r)o cvt «h hit H

do .-..> 1' ^epriol*
St'.>".-»d

1 0O0. 2.9-
1 000. JS 1 000 .Oli,r.'ooo. -'««.; 2 000. 4 9
6 000. 4» 1 000. -8 1-i

C'allf <".(1F ir E Sí Gen !¦''.. «leb 6.;
1 1 000. S ¦»» Oftfl «19

Cen t'3a con 5s Hod r- 3*1 rfg 5s
2.000'. 116'- ? OOO 6!

rentrai Leather 5s dn n- r>s
1 000. "0 4 one ->^i.;

Cen Pacifie gtd 4s 1 oniV. ..-n,
8 »on T"4 Tlllnnl« «'"ntral 5'-.h

Ches «t- Ohio rfg 5s 24 000 ;io\
1 nno. 85 '. do 's « 'aV1

do -V Sa 1 000. 72
1 000. 8^ 1 OOfl. 72 '«;'n«0. 841« 1 non 72
1 000. 7 4' ¦'., '.« ' 053

do een 4 4s 2 000. i;i
1 r, 1100. 74'Vllnterber .Met 44s

1 oon. 7 5 71 ono - « 1.
do e'vl «4» 'r.frhí, R T rf«: 6s

r, or.n. 73 s 10 000 ..... r." ¦.
20 000. 7'"-). r. non. R"H

:. ono. 7711» 1 nno r." ».
5.000. 734 n 00,1 r ¦¦

r- B * K«>n 4s 0.10.F."i-,
nno . 78'i ?è0 non. :,¦. 1..

,1o iolnt 4s 1 000 r '.'. i-:
2.000. 96» :lnt Ar.Itural r'H
f, 0 00. 9 6 '- ¡oon 75

Chic .<-. Alton 34e !lnt M-- »'nine 6s
Ï00

do rfg !n 5 onn . 8
1 000. 46 4 t non 7

C * Brie 1st 5s K C F, ." .«t- M 4s
1.000. 79«. 1 oon. 6

ohlc <71t Western 4s :< oon. .;
3 000. 54 K insn» City So 5s

r \i «¦ si r .-vi 'h o"o. 7
s-r B 2 ono -7

2.000 69 (lo 3s
do cvt 4 4 s I 0no..',

:«.ooo. T14 ooo r.
20 onn. 7 onn '.
1.000. 714|lCan c--- Term 4n

de. rfi- I '-s 2 000.7
L0'»0..'.... 004' Lacle, la (¡a* of St

Announcement
II rE ARE pleased to announce that the follow-
** ing men, who have been associated with
us for many years, have become partners in our
firm:

Mr. Harold S. Morse. C. P. A.
Mr. Horace G. Crockett

of our New York Office
Mr. J. Chester Crandell, C. P. A.
Mr. F. Richmond Fletcher
Mr. William A. Schick, Jr., C. P. A.

of our Boston Office
Messrs. Fletcher and Crockett will continue todirect the engineering work, and Messrs. Crandell,Schick and Morse the accounting work of theirrespective offices.

fScovell, Wellington & Company
Accoui tant«.EngineersS «..»..a

27 William Street, New York
Boston is prinicfield Cleveland Chleufo

î.ouïs 1st "h ¡St L Ir M! i S is
5.OPA. 72 1.000. S7Lake Shore «Is 1931 do 4s Riv «Ti O d¡v9.000. »1-%; 7«.000 . «9

do t;«-n ;¡S«J 13.000. SUV»,
Si I> * S F -is ser A

u». 41«,
S «Hi

ir«.i«oo
r.ehijth V

1.000
4 oofll
4.000. 79V4

Lthlfth V «,f Pa 4s
2,000. «7 9
2,000. fi9'4'

I. & Jeff l-.Tl«lgl» 4t»
3,000. 64141

I. «fc N "niui»<j 4s
2.000. 51

Mldvale Steel Es
r.,000. 72H'
5.000. 72H
1.000. 72
20.000. 724

Minn <»:- St I, 4s
1 O11O. 42%

M K «S- T ist 4s
1.000. 6P\

do 2 4 s
¦1 000. 7, «S

M St 1' K- S S M 4«

II
.To I'a-

SO
K'-n 4«

7 1 00«). ;,4 iv
National Tub«» os

2,000.' fl l',
N Or! ¦" ». .M-« 7««

I «1 000 58
N Y r« nt-.-il eol 7s J
P M interim rets

II ooo.1 n»7-,
4 0 «1-1.1 ,11 .v.

3 ooo .... .102
do «1-»'» fis
;7onn. 9?U,

y. ooo 92
1 000. 92 u

ño r'- 414«,
r. 000. 76i!

rio r'"«» 1 '-'.s
onr

>7 Y r
«00.

St I. 1st 4«:
R 0 »Í

' ooo 7(
M v i-onni»cting II

4U,p
" oon

N t 0"q a.
r.? d<»-»-»«lt

1.000. «1
7 OOO. 60T4
6.000. 61

do s s»r 13
3.000. 74

do fis srr C
1.000. Í7
1.000.-. &61.J

do ad." fis
10.000. ea%
2.00c. «4

do Inn fis
i ooo. 50S
1.0 0T>. 6 0 »i
fi 000. "OU
1.000. 50 T4

7 0 010. 60".
! 0 000. {,0 V,

7 0 00. {, 0
;«-.« 0,-n. r,0vt
3.000. &CV4

St Ij Rwn ¡st 4s
2.000. 67%

«lo con 4s
3.000. 6,4
] 000. «7 3's

Seaboa-d A T, ml« 6s
f, 000. 29
3 000. 39 .;
I' 000. 39

do 4s Rtamped
9 ooo. B3Và

do rfir 4s
9 000. 42

So Tip H "* A T 5s
1 non. 91

So Pari-»- cvt 5«
1 000.111M

do «.»'? 4s
11. 000. 76*5

do «-'¦. 4»
je nnn. 74 »,
1 0 000. RÍO' 7 4 *í

do ..¦.' <s
"non 7 n « -,

do S»-««- «.- Term 4s
" one 71 S

!»,,,»t»».'--'i Tlv 5s
1 000. 86*{

N Y

1 o-«o.

no«»

T s 0 00. 5 9 "T-
I«"1-' ¦! o"o r,9'i

fis ctfs ¡T'nlon "i-iflc fis
6 000. 99H

h ! ;.. 0 00. ;«'« >.
»fil do Is« 4S
..S9''. r, n n 0 ft OT«.
.. SI" r, OOO H'TOf. SO«.«,

R9': 2 '«oo SOS
do -'- 4fl

75''. « 000 74 H
í>h Vn Rds o' S f 4H
M «,-tfs ¦.' deposit

mi« '«1 1 000.79
76' «T'nltf»«' 1v Inv 5s

'.. 7« t»|tt, «cs-ii»
7<"V. 5 000 67%
76 f S V. ¦»-.-«- temp

;u,««'(|
100.

df
9»'«a

9« 1-7

n-« p v«.
1" 000.

Or,. p>. T ,.,.

T'a- r»' .-.. »»-A
' (\M

rat-l»««» "' f- T

7«, »;
76
7fi 'A

»'Mntr 6'
n.9W f 5s

f
St I. 5«

Pub s

Rtadl r * rr-n 4?
r, " '^.

4 000
Re 7 ,<;- S 5««

'st 4s

V rp!«»

TVaba«

rlo
-,(i

P. I A-' f- T. 4S«
5 OOO. (

,Wr..s| V!»«-vland 4
4 oon ^

Wost S»- «-,» 4s
1 O'-iO. f 01..

Wcstlnrhouiio Él 7«
4 noo. 04 "«
inoo. «40-.
5000. 9 4'.
4. coo. 9< «».
1 r, n0. 9 4 "s
1 000. 9"«
? ono. B4T4

Wilson f~~> cvt f.s
il 11.000. 82"»

Market« in »^tlier Cities
Bnlttmor«

Fa'»s. Open. Hi';h I,ow. T.ast
»70O rolrstlne 1 l 1 1

20 ron Pw. 91 91 >4 91 91
65 Con Oal. S4V, M'ä 8*4 84Mi

90««r^it T'-r pf... fi 6 5\ 6*4
170 V- V." Ms pf. f,M; -ki«! r,'« 60
10". nna Wat.... Srti, so«, so«., so-,
15 United Ry.... 10"-, lOVj 104 10%

Boe.-s
12000 Cosden 6s 92«, 92 S -'-A 92 V4

Boston
Mini nie

10 Ahm«-'. 47 47 47 47
20 Anaconda . 40 40 40 40
2 0 A i1 t'oiii'l. 7 '-4 7 'i 7 '*i 7 Mi

477. "!cr Heart. 7 7 6% fi-,
35 ''-i! A -i-i. 46 4«; 4-7 46

105 Cal Ifeela.247 247 247 247
1120 r -son . 14 1-, i 41-, m 14-.,,

20 Chino . '.'0', 20 -, 2 '. 2-1'..
80 r»op Rantro. 28 2« 2S 28

150 Pavis l«nly_ 5S 7 'S, 5 V. 7A
100 Past !'¦!.»... S«, 8 % 8 M, « 'h
7" "¦ in -o-l . 3 :: 3
200 Ko, r Lake. 2% 2 .« 2% 2»,
200 Mason Valley. j 1 1 1
210 Mavflowor O C 3 % 3*4 >-, 3*4
10 Mohawk 4fi 46 4-7 46
' 7, Ni- «»»In- . H \ Si. .» .-, 8 «j,

1125 North Bitte... M', 10»4 '.« > 10
100 North Lake.... 9;> 25 25 25
10 Oscco'.a . 23 7'3 23 23

» ¡incy . 38 3-1 38 38
40 Rav .'. l'A 11 Mi 11 Mi U Mi
10 s ñeca 18S 7 ««S IS'* ;»'.

100 Sh .rr.-in . t I '« 1
:',-¦ «¦.. Mn..'n 3030307..
25 Sup & Boston 2 2 2 2
4-7 ['. S Si.i.l pf 42 42% 42 42».

1035 Ptah Apex 3 S 3>2 3 3 v..
50 ptah Cop 61 61 fil 61

4«J0 Ptah Metala..11 !1
13 Wolverine 10 10 ln 10

Ralis
16 Boston El 62 62 6 2 r>2
7» Vain.» Central 38 3 H 98 :,S

490 N. Y N H 22 22 21 % 7 J
5 Olii Col inv 77, 77. 77 75

30 West En«) pf. 60 50 4'", 49Mi
Miscellaneous

800 Amn >ll 61 «". «"0 60
.300 Amn rneu 2 2 2 2
¡3 An, SUKar pf 101 M 103 loi1-, 103

415 A T. .»:¦ T. ai«, 98% :«» « .-« .-

J00 Atlas Tack 15 «â I'M« l'S >9">
2650 H,«-« M.-»: l»«»t |v, 1 >, 1 \ 1 >,
100 Century 1 1 ' 1

9 Rastern Mf«.. 23'- 23M« 27'«.- 27.V,
4 0 Hlder . 19 17« 19 l«
100 Fairbanks 47 47 47 47
17 Gen Kl«-«» 126 \ 126*4 1M\ 126«*

Kio «»...rt.in 1 1 'i liai 1 1 't 11 .

5 Greenfield i:i'-j 177 «.j 1.3', 1.31-,
4', lut Cernent .. 22». 27'». 27\ 2l'\

485 lut Prods >» S 8M« 7 A " '-j
30 t.lbby.1 \ 11*4 '¦'«*.* Il "«
30 I.oews 11 11 H 11
47 Mass Gas 83 R4 83 M
: M, ICI 1st |»f. 90 90 90 90

600 Moi lui- 25'.,. 26'i 25 25'-.
12« \.n Leather 8*4 .>J. " \ - \
73 N. B T & T. 97 '7 91 0»

925 Orphi-um 27-', 1 :¦ A .'-'i 2614
7, Parish 20 20 20 20
h r ¡nia Sueu 50 60 60 «¿o

37,0 Klinma M:.(: :-'. 6V4 fi »4 5',
1.17. Swift .104». 105 IO41, IO4 \

. Tori'lMRton Si« 66 :¦.'. 65
t L'nltod I«i n« 103 103 103 103

20 do 1st i't. 15 '-, 41« vu 46 ,i i. ¦.>

.'.Caire,! Fruit .194 '.-,4 152 jjî223 l'nlted Shoe 16% ¦.: \ a; 4 8|u30 Ventura . I64 1 .; \ içia ,6ilOOWalth Watch 18 :. ¡74 171Í26 Walworth 11 16
BondsJIO00 Carsen 7s 95 0'.15000 Swift &a.S. 4 82

Boston Curb
Bid Ask

Iron Ce
La Rose
Maje

13

Arf» Extn.
Ariz Sliver..21
Ariz Tip T .10
Blk Hawk.15
Bas * Man. 4!
( hlef Con... 3
Calaveras... 1
Crown Rhv. .10
Crvstal new. 42
Denbigh

42
3 4
14

48
7 8

36

98 »5
'334 ^24
Bid. Ask,
«4 7"

.12 27
10

Mex M»ti!«.ÏOMidw Mom..
Monarch ... 5
N'at 1. * Z 2
Nev Boug...l2
Nixon - 7
Rainier ...15

I
24 i.4
14

Eagle B B. 2 1-1« 24«Svn Metal«.11Eur»ku Cro.49 50 (Silver Reef. 8Fortuna ... 5 In Ver Ex 24Gadaden ..40 60 ;Y iki ::. <
Iron Blow... í u

Chicago
50 Am Radiator. 70 ?e 70 7»100 Armour Leath 3 '¦» 164 154 164200 Armour pf. 6>>U B84 88^ )><!.,100 Prlsooe '5 3«50 Booth Fish pf 3-0 . SO7" i-ih. . 7 7 64 6460 Chi Ryu ser 1.12 ¡2 12 1»25 Com Edison. M2 402 '.02 1*2133(0 « riei 2'.. 20c 3 :50 Diamond M. 101 101 101 1"!SO Hupp Motor». 114 114 114 Uti8 5 1.1b MeN * L 11% 114 17 4 11',340 Mitchell Mol 7 7 64 6«.<í465 Montgomery W 204 21 204 21950 National Leath 8 '» 9 84 1430 Cub Serv pf. ..83 83 81 8'160 «Quaker Oat.s pf 87', 674 874 87472 Reo Motors 24U 2<4 24U Í4U150 Sears BoebUCk.1844 105 1044 105ino Shaw . «16 «.« 66 66210 Stewart War. 284 28 4 284 '.'"i1,46 Swift A- Co. . .1044 1044 1044 104««!625 Swift Inter... 264 264 264 l(>\7<0 Thomson 24 24 24 i

950 Union Carbide 524 ',
167. fn Paperb 27 7
215 Wahl ;. 4.1'-.. 44 C '¦. U
7 8 \y« st Knitting 104 104 104 10*;60 Wilson * Co 41 1- 46 46

Bonds
$2000 Swift Ist Es.. 824 824 8 2\ 82«i

Petroji
73, Columbia Sug 14 14 1 14

62'«

135 Detroit Edison 974
17.". Lincoln Motor. 3«". .« «. 4 " »
2330 Pa« karrt Motor 13", '.
110 do pf.7S 7 : :
150 Paige . IT 17
8x0 Reo -M.«tor. 24 S 24 4

Phil deljjhi
10 Amn Stores pf. 8 9 8'« . f

150 SI< c St;r. 994 994 "" U U
7'4 Ins Co N A 294 3 1<4 ¦' '»100 lOvston« Tel .8
30 1 ake Superior 9

174 Pa Salt 66 », 61 \ 66U E« V47 Pha «, 0'7- pf 31 4 4 30 i40 pho Bloc Pf 3- 27 U «"'¦ i10 Pha Trac
12' t'n Trac. !!«'i Wi ! »

518 V G I.C, \ -

P.m. ..-

$3000 !. V '""H.
4000 Phil Elec 1st 5s 844 *<4 *<4 1*4

Pittsburgh
in Am W Oi Mch 176 [6 116
95 do pf.S'6 86 '¦' 80

167:-, Arkansas fías. r« 94 84 «84
20 Carbo-Hyd pf, 34 ".« 34 34910 Guff'-'y Gil -' 3 7 ¦¦

4 27
50 Harb-Walk pi 1004 10 14 ¡004 1C04
25 Kay Co Gas 3 4 » I 4 '. '?
375-Marlarrd B-f. .31
2" 7. 1rs Lt Ä- Ht 53 7. 63 53
lOOhlo Fuel Sup. 464 *' 4 464 46460 f.- lahorria Gas 29 29
10 W Pa Rys ;.:".. 72 7^ 72 72
10 West Airbrake. 934 '¦¦-'¦¦. 934 "" K
43 West F: 'Ctrl« 42', 42 j 424 »24

Bond«.
$500 West El 7s 954 954 564 96V»Montre«!

Bl.l
Ah P * P 57 4

.1«, pf.. .

Ames No] 19 4
At Sug R. 234
B-ll Tel 1014
Br TLA-P ..4 4
Brrap Pap 62
C C.î F pf. 7 3'
«'an Cnmt 564
'un C 1-7 .«

Can S S. 43« 4
.lo pf... 7!

Carr Fact. v.
1 on M t.- S 16 '4
Dom Bdge 73 4

Bid.
1A «la. ac ...

Ap-x .
Allas.
Ba'.iey
Chmbra Fer.
Conlagas 14 »4
Crown ¡i»---.. '..» U
Dome Lake, ó 6
'-,.,¡.1 Reef.
Ort Nrthn. . 3
lîargravt-a. 3
Jlollinger ..5 tu
Lake Snore. *» 1 U
Mclntyre ... Us F>

Bid A»U.
i ,T«on; Steel 4t> 4S1*,

i0 Di m T x.109 10*4
.3 lo pf... . 98
35 lLaur Ltd. 82 924

\ 18.139 .

i 5 7.3 M&PC "84 '9
-...- ('. w 634 M
«'.a-.; Ml 199 2"B

77 Pnn s Uâ ;o6 .

;¦.; a P3
ro ... .- 102 108

Span Rlv. 82 M
884 >?4

16 u St if C 60 «1
75 » pf... - SS4
Toronto
Ask Bid Mk

4 Mr.g rcn 14
3 Vr» raj ...2 6

1$ \ 'fi- Lak. 8 11
6 Pore Cro

1C ,- .re Tsdl
; .prl. - «

..... ED-' 3
-

, Wart "j 2 «
7' -«' a.- A

Krs ! .

a. asi ka... 4
V, st 1 'urr.e. 8

Stockt* Ex Dividend
Cn.npany P«r frtt

30.A.10T Riihb»«- Co Irr- .
1

30 A'neriean f7*¡pr«-si C« . 1
-30 in. T«l A 'able Co . 1 "i
3 'allfornla Packing V «rp '--«

s '.«'-,¦'
.'- ¦!:.-.,. »

'" « 1« Co 'XT» 2 "4
¦.,¦¦-

30 Erie & Pittsburgh H R. Co.. *
:.'-..¦.

Dec.
l)eC.

1 0 Am« -l-.-in Tobacco pf
10 a- '. ,ï«
4 I .1 Loe« ir.,,-.:»

lb'

-.-¦-. «n Pariflc Rs
. .¦ (tOJ
..' '., ath. r pf

Dec 1" <

7«. r 10 Cuban-Amer!
10. .le pf

ll pf
" «1- neral K7« trio

10 -Hocking Vs. y Ft)
6 17 ««nnecott ('>i pei
10 L..,-'--n an- .--.-¦

1 1 a r '...-, '. ', s at
4 M r ;¦ iv Coin
4 do pf
4 -Mci gent ha

-n y< ....

1 .Mot««.:. Ah mir -V
-.1. ti-Ti.t! !.. -.i

New York Air 1«..«
Norfol <\ \. . j

1"

«-.ib»' 1!; --V nit;¦'
1 Pacific M ill, .-' rstu a

in do pf '.
10 Pittsburgh Pt \V » ¦< «*
I Railway Steel S;- -.i-,- « -.. P* '.'

! 0 R« nilnKt««n T> pewut

do 1. Pf. 1»«

»n-1 l*
1 Mi

... :*

He«-
P.-C.

9 St : is« ph Lead, -, «
30 Southern Pacific Co

Southern Ry. Co. pf
1 » S,m!h 1 .>i t>i Rl< > S.ii»-;ir
10 uo pf
10 .Tesas Co.
10 . iio stock .

4 -Vnderwood Typewriter 1
* do pf

SO 1't.l ..,« l'!>--<- ..,..¦.¦'¦ ¦
4 i'nlon liKh' * Paper Corp

I'nlon Pacific It R. tin »*
I ulted !'.-t.«il Stores. Class A .>

1.1 S. «'atit lion P * K i«f. l*
30 Y' S. Industrial Alcohol Co.. :
1.1: s st.-.-i ( .up.>*.

10 1'. W. Woolwotth Co. pf.J*

.10
it


